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OATH OR AFFIRMATION

N T4 A "
I, 1’ i A f\ K {/ U ﬁA W W , swear {or affirm) that, to the best of
my knowledge and beliefthe’accompanying financial statement and supporting schedules pertaining to the firm of
c.‘C\’U J r}./ L ,;‘,JL','.'.) /L(/() 5[ Ll s (LD ”Vj/),& as

of D(‘, ¢ . 3/ , 20 9'*7/ _, are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

_’?’/__—_.——-———"_'—_'

Signature
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Title
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H-5-405
his report ** contains (check all applicable boxes):

(2) Facing Page.

(b) Statement of Financial Condition.

() Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An OQath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

}Qx) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Board of Drrectors SR : ! g o , s

Equity t.eadershrp Securltres Group inc.

in plannmg and performrng our audrt of the fmancrat statements and supplemental schedules of Equrty Leadership Securrtres
Group, Inc. (the Company) for the year ended December 31, 2004, we considered its internal control, rnctudrng control
activities for safeguardmg securities, in order to determine our audrtrng procedures for the purpose of expressing our opinion
on the financial, statements and not to provrde assurance on the internal control structure.
Also, as requrred by rule 17a- 5( )(1) of the Securities and. Exchange Commission (SEC) we have made a study of the
practices and; procedures followed by the Company including; tests of such practices and procedures that we considered
relevant to the. obJectrves stated inrule 17a-5(g) in making the penodlc computations of aggregate indebtedness (or aggregate
debits) and net caprta! under rule 17a3-(a)(11) and for determrnlng compliance with the exemptive provisions of rule 15¢3-3.
" Because the Company does not carry securities accounts for. customers or perform custodial functions relating to customer
securities, we dld not revrew the practrces and procedures foHowed by the Company in any of the following:

1 1“ ’Makrng quarterly secuntles examrnatrons counts verrfrcatrons and comparisons
2. . "Recordatron of dlfferences requrred by rule 17a 13
3. rComplyrng with the requrrements for prompt payment for securmes under Section 8 of Federal Reserve

“ T'Regulatron ‘T of the Board of Governors of the Federal Reserve System
The rmnagemeht of the Company is responsrble for establrshrng and marntarnrng internal control and the practices and
procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and judgments by management
are required to assess the expected benefits and related costs of controls and of the practices and procedures referred to in
the preceding paragraph andto assess whether those practices and procedures can be expected to achieve the SEC’s above-
mentioned. objectrves Two of the objectives of an internal control and.the practices and procedures are to provide
manag =ment wrth reasonable but not absolute assurance that assets for whrch the Company has responsibility are

management s authonzatron and recorded properly to permit preparation of financial statements in conformity with generally
accepted accountrng prrncrples Rule 17a- 5(g) lists additional ob)ectrves ofthe practlces and procedures listed in the precedrng
paragraph o .

Because of rnherent Irmttatrons in any internal control or the p ractices a: *d procedures referred to above, errors or fraud may
occur and not be: detected Also, projection of any evaluation of them to future periods is subject to the risk that they may
become madequate because of changes in condrtrons or that the ertectlveness of their desrgn and operation may deteriorate.

- Qur consrderatron of the rnternal control would not necessarrly disclose a|| matters in the internal control that might be material
weaknesses under standards established by the American Institute of Certified Public Accountants. A material weakness is-
a conditionin whrch the design or operation of the specific internal control. components does not reduce to a relatively low leve!
the risk that errors or fraud in amounts that would be material in refation to the financial statements being audited may occur
angnotbe detected withina timely period by employees in the normal course of performing their assigned functions. However,
we noled no matters rnvolvrng the internal control, rncludrng control actrvrtres for safeguardrnd securities, that we consider to
be material weaknesses as defrned above ‘
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We understand that practrces and proc edures that accoriplish the objectrves referred to in the second paragraph of this report
are considered bythe SEC to be, adequate for its purposes in‘accordance with the Securities’ Exchange Act of 1934 and related
regulations, and that practrces and procedures that do nct accomplish such objectrves in all material respects indicate a
material rnadequacy for: such purposes Based on this understanding and ori our study, we believe that the Company's
practices and procedures were adeqoate at December 31 2004 to meet the SEC's objectives. .

This report is: mtended solely for the use of the Board of Drrectors management the Securities and Exchange Commission,
and other regulatory agencres which rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation ore
registered brokers and dea!ers and is not rntended to be and should not be used by anyone other than these specrfrc parties.
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